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Market Healstn Selling.

but even hére lass than a4 polnt loss was
recorded, while in most [nstancea prices
made up early declinen, A faw stocks,
like the Marines, Baldwin, Stesl Foun-
dries and some of the motors, sacored net
gains on tha day without substantinl ex-
panalon of volume. There was no change
In money conditlona, though It wah re-
ported In banking circled that (Govern-
ment withdrawals were again assuming
inrge proportions.

Marines Take n Sall.

The sudden activity in the Marine ls-
nues called attention to the long pending
sale of the company's British assets
and on the seml-officlal announcement
that a definite statement would be made
by tha company befors October 10 the
preferred stock rapldly advanced to 1086,
with tha common registering a 14 point
galn. The basls for the movement In the
atocks is reported to be on the bellef
that a way "of trunsferring the money
from England to this country without
too heavy taxation payments hna been
devised which in the opinlon of the di-
rectors will held water, and wlith Uhis
obstacla overcome the way ir cleared for
the consummation of the transaction, In-
volving approximately $125,000,000, 1t
s nlso mid by n man closely asasociated
with & Marine director that ths plan for
the readjustment of tha Marine company
proper I8 In printed form and will most
likaly ba submitted to stockholders for
approval shortly.

What Are Marine Stocks Werth?

Tha most Important thing regarding
the Marine transaction s the value of
the preferred and common stocks under
the plan, and Wall Street hus had &
numbar of attructive figures from which
to make a cholea in past months. The
mont recent one, based on an analytical
study of the Marine company's financlal
position, was mada by & member of &
prominent Stoeck Exchanga houss, who
placed the liguidating value of the senlor
stook at Its par valus plus tha 67 per
ecent dividend arrears with 839 remain-
ing for tha common stock. Thia conclu-
sion s arrived at on the hasis of the
current assets being 370,746,004 on De-
cember 31, 1917, which after deducting
current llabllities of SAR 424,683 lenves
A working balance of $32,321.161 plus
Investments of §16.471.545 makes a tolal
of §47.792,708. To this is added $114.-
267,825 to ba recelved fog tha 514,141
tona Involved in the Writah bottoms,
mnking an aggregate of §162,060.231, #x-
clusive of the stock owned In tha New
York Shipbullding Company. The bonds,
callable at 110, would requlre S42,987.-
100, bonds of constituent companiss $10.-
210,299 and mortgngea on property of
$851,229, totalling $63.64%,72%, which
isaves m balance of §108.811,608 from
the #162,060.331 figure. Afler allowing
$E8.957 8680 for paymant of the preferred
at par and back dividends there remaina
19,653,748 for the common, which Is
equivalent to $39 A share. “In absence of
detall of the negotiations for the sale
of the Rritish tonnage en bhlock,” this
man concludes, “it {a idis to speculate as
to what Lhe relative meaning of such a
daal might ba for the common, as the
reported price might Include treasury
Investmants of the forelgn companies,
making the common depend to large ex-
tent for value upen the Amerfean Line
and Atlantle Tratisport Line boats, the
New York Shibbuilding ownera®ilp and
other domestic investinent and lensehold
rights."

Working on Liberty Campaign.

As the day for the opening of the
fourth Liberty Loan drive appronches
all Wall Street Is busy with preparations
for the blggast br-nd issue ever flonted
by any country in the world's histor
Bankers are confldent that it will be a
huge popular syccess, though thay say
that It will not ba “put over* without
sorme strenuous work. As one man sald
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(Sales In §1,000 lots)

BONDS IN NEW YORK STOCK EXCHANGE.
Wednesday, September 25, 1918.

—— e —

Railroad, Industrial, Forsign Government and Other Bonds.
(Eales in £1,000 lota.)
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Costs of Labor and Maj-
terials Cut Profits,

The Interborough Napld Transit o
pany for the fiscal year ended June
last earned 32048 on (ts §I5,000,000 of
stock, compared with §26 a =hare far 1y,
twelve monthe ended Juna 30, 1915, e
declins In enrninge wans dus 1o Inereise)
operating expenses. Earnings mn 4I| i3
for dividends amounted to 1
compured with §9,102,654 for -ha ;n.
vious fiscal year.

The subwny and elevatad 1ines durfs
the year carried T4240.350 more passg .
gers than in the previous year, the
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In discussing the extent to =i
work has progressed on the pew sy
wavs Mr. Shonts saye:
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